

User 10. 1' 


User 10.2' 


User 10.3' 


User 10.4' 


User 10.5' 


User 10. V 




Y 


Y 


Y 


Y 


User 10.2' 


Y 




N 


Y 


N 


User 10.3' 


Y 


N 




Y 


Y 


User 10.4' 


Y 


Y 


Y 




N 


User 10.5' 


Y 


N 




N 





Figure 4 



sjeiaiJUBJBd dmsuoiiBiaj qsi|qeisa-9Jd 




uojsog }sjy joj 
sj9ieujejed d;qsuo!)e|9j 

L|S!|qBlS9-9Jd 




Figure 7 



Figure 8{a) 




Incoming Order 
Message 402 



Execute Trade for 




Lesser of 




Incoming Order 




amount and 




remaining liquidity 




and 




Send Execution 


Yes 


Message 


4120 








< ■ 


i 


f 




Report Trade 




4130 





4090 



/ Liquidity for \ 
Corresponding ITT 
401 still available? 
\ 4100 / 



No 



Send Denial 
Message or take 
no action (timeout) 
4110 



Figure 8(b) 



From Step 4040 



Figure 9 



± 

While ITT 401 is 
still open, check 

for emerging 
visible liquidity on 
exchanges and 
ATSs 



4140 




No 



Send Updated ITT 
4230 



Figure 10 



From Step 4040 





While ITT 401 is 




still open, check 




for emerging 




visible liquidity on 


I — ► 


exchanges and 




ATSs 




4140 



Suspend step 




Yes 



Send Updated ITT 
4190 



FIGURE 11 



User 10.1* 



User 10.2' 



Messaging System 
100' 



ECN, EXCHANGE, OR 
OTHER EXECUTION 
ENTITY 



Monitor 
Undisclosed 
Liquidity 
4000 



Send ITT for 
undisclosed 

liquidity 

4300-1 



Monitor 
Undisclosed 
Liquidity 
4000 



Receive execution 
message 



( Receive J 

j — 



Send ITT for 
undisclosed 
liquidity 
4300-2 



/Receive execution^ 
V message J 




Receive 



A. 



J 



Continually 
Compare received 
ITTs 




Yes 



Trade Execution 
and Reporting 



Figure 12 



Send ITT for 
remaining 
undisclosed 
liquidty 
4040 




yes 



Execution 
message 
received? 

4065 



Lava Order Launcher - INTC - Buy 



INTC 



Route 



CLBK m 



sr 

•.Typgj Sweep 







P Quantity 
Total 



75000 



if? t 



-TIF — 



DAY r 



P Limit Price — =™ -~ 



- Through - 



!R 



Take Through By !!▼ 



.05 



w/ 17.48 Top 



Itore Options | Dynamic B: 17.41 A: 17.43 



Exec, instructions , ; Capacity ,4, 



Close 



" ■ -f - x ■ -. 




Principal 



ECNs Only g) 
Exclude LavaFlow |§| 
LavaFlow AIQ j ' Us - c 

LavaFlow lnternalizei|i 
LavaFlow Only |f| 



Cust. Account 



Exec. Priority: 



p-Trigger- 



Pf | Price Time Fee |1 



1 r -issrT-: — ^ 







Figure 13 



Receive Order 
with CCS Route 
Selection 
Component 
(e.g., route 1020 
is CLBK) 



5 



^[3010 



Receive 
Notification 
of 

Undisclosed 
Liquidity 



3000 



uonsiaenng any undisclosed liquidity wit hin the order parameters 
and, as a function thereof, selecting which of the bids/offers to hit/ 
take and, for each selected bid/offer, determining a share amount 
. for a corresponding order 



3040 



Sending corresponding orders to the 
ECN or exchange which generated 
the underlying bid/offer 



Figure 15 



USER A PROCESS 



(8000) 
UNDISCLOSED 
LIQUIDITY 
RECEIVED FROM 
USER A 




(8020) 

DETERMINE WHETHER UNDISCLOSED 
LIQUIDY SHOULD BE SENT: 

(i) as order against visible or undisclosed 
liquidity by sending to ATS or exchange; 

(ii) as user-to-user direct order against an 
ITT received at 8010; 

(iii) as ATS order against an ITT received 
at 8010; and 

(iv) as an ITT 



(iii) 



(8035) 

Send Initiating Reciprocal 
Order to an ATS as 
undisclosed liquidity 



T 

(iv) 

it 



(i) 



(8040) 
Receive Orders 
Against USER A ITTs 

and respond with 
execution as in Figs. 
4-10, 12,13 



T 



(8050) 




> 


Confirmation of 






execution received 






from use Mo-user 




direct trade as in 




Figs. 4-10, 12,13 





(8055) 

Send Information regarding the 

undisclosed liquidy and the 
target Exchange or ATS to other 
users, including the user who 
generated the ITT 



(8060) 
Receive the Information 



(8070) 

Send a responsive order to the 
exchange or ATS 



FIGURE 16 



ATS PROCESS 



(8080) 
RECEIVE AND 
MATCH ORDERS. 
REPORT 
EXECUTION 



USER B PROCESS 



(8100) 
UNDISCLOSED 
LIQUIDITY 
RECEIVED FROM 
USERB 



(i) 




(8120) 

DETERMINE WHETHER UNDISCLOSED 
LIQUIDY SHOULD BE SENT: 

(i) as order against visible or undisclosed 
liquidity by sending to ATS or exchange; 

(ii) as user-to-user direct order against an 
ITT received at 8110; 

(iii) as ATS order against an ITT received 
at 8110; and 

(iv) as an ITT 



(ii) 




(iii) 



(8135) 

Send Initiating Reciprocal 
Order to an ATS as 
undisclosed liquidity 



(8140) 
Receive Orders 
Against USER B ITTs 

and respond with 
execution as in Figs. 
4-10, 12, 13 



(8150) 
Confirmation of 
execution received 
from user-to-user 
direct trade as in Figs 
4-10,12,13 



(8155) 

Send Information regarding the 

undisclosed liquidy and the 
target Exchange or ATS to other 
users, including the user who 
generated the ITT 



(8160) 
Receive the Information 



(8170) 

Send a responsive order to the 
exchange or ATS 



